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MARKET VALUE APPRAISAL 
OF 


LAND LOCATED BETWEEN 
CLARK & CHURCH STREETS 
AND BENSON & MAPLE AVENUES 
EVANSTON, ILLINOIS 


For 


Chicago Transit Authority 
120 North Racine Avenue 
Chicago, Illinois 60607 


By 


James O. Hamilton & Company, Inc. 
175 West Jackson Boulevard, Suite A1901 
Chicago, Illinois 60604 


175 WEST JACKSON BOULEVARD * CHICAGO, ILLINOIS 60604 > SUITE A1901 
(312)939-3800 « FAX: (312)939-5292 


August 19, 1999 


Mr. Warren E. Silver 

Vice President - Real Estate 
Real Estate Department 
Chicago Transit Authority 
120 North Racine Avenue 
Chicago, Illinois 60607 


Dear Mr. Silver: 


Pursuant to your request, we have inspected and appraised the parcel of 
land located between Clark and Church Streets and Benson and Maple 
Avenues in Evanston, Illinois. 


In view of the facts and factors mentioned herein, and of the analysis 
of data which have been considered in connection with this appraisal, it 
is the opinion of the undersigned that the sales market value of the 
westerly 5' x 481' property herein described, as of August 20, 1999, 
was: 


SEVENTY-TWO THOUSAND DOLLARS 
($72,000) 


The fair market rental value of the easterly 12' x 481' is: 
$17.316 Per Annum Plus 100% of the Annua}) CPI Increases 


This value is subject to the Assumptions, Certification and Limiting 
Conditions as stated in the appraisal report. 


The accompanying report contains a complete description of the property 
appraised as well as all of the comparable data used by us in arriving 
at our value conclusion. 


Mr. Warren E. Silver 
oe August 19, 1999 
Page Two 


It has been a pleasure working on this assignment for you and should 
there be any questions, kindly call us at your convenience. 


Respectfully submitted, 


a) 
ii A | Linck K, ji 
= mes O. Hamilton, MAI AlEréd K. 'yckersberg «. ae 
resident Appraiser a 
a IL Certified General Real Estate : 


Appraiser, License No. 153-000251 
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LAND LOCATED BETWEEN CLARK & CHURCH STREETS 
AND BENSON & MAPLE AVENUES 
CHICAGO, ILLINOIS 


VIEW NORTH TO SOUTH FROM CLARK STREET. 
SUBJECT LAND STRETCHES FROM RIGHT OF PHOTOGRAPH. 
CTA EMBANKMENT AT LEFT OF PHOTOGRAPH. 


VIEW SOUTH TO NORTH FROM CHURCH STREET. 
SUBJECT EXTENDS FROM CENTER OF PHOTOGRAPH. 


VIEW SOUTH ALONG BENSON AVENUE EAST OF 
THE SUBJECT PROPERTY AND CTA EMBANKMENT. 
DOWNTOWN EVANSTON TO RIGHT OF THE PHOTOGRAPH. 
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VIEW WEST ALONG CHURCH STREET JUST SOUTH OF SUBJECT BOUNDARY. 
BUILDINGS ACQUIRED FOR REDEVELOPMENT (NOW VACANT). 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON. IL 


SUMMARY OF CONCLUSIONS 


Assignment: 


Location: 


Improvements: 


Total Land Area: 


Zoning: 
Date of Valuation: 
Date of Inspection: 


Value Indications: 


Recommended Annual 
Rental Increases for 
Years 2-10 of the 

"Agreement". 


Estimate the market value and rental 
value of the real estate as described 
in this report. 


A 17 foot by 481 foot strip of land 
within an area bounded by Clark and 
Church Streets and Benson and Maple 
Avenues, Evanston, Illinois. The 
west 5 feet is the portion of to be 
sold and the east 12 feet is to be 
leased. 


None except pavement 


2,405 sq. ft. - to be sold 
5.772 sa. ft. - to be leased 
8,177 sq. ft. - total 


RP, Research Park District 
August 20, 1999 
August 20, 1999 


Cost Approach Not Pertinent 
Income Approach Not Pertinent 
Sales Comparison Approach $72,000 
For the area to be sold 

$17,316 per annum plus 

100% of the annual CPI 

increases. Market rental 

value of area to be leased 

on a long term 


At least equal to the annual CPI 
(Cost Price Index) of the compiled by 
the U.S. Bureau of Labor statistics 


Il. 


Il. 


Iv. 


VI. 


Vit. 
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LAND LOCATED BETWEEN CLARK. CHURCH, BENSON & MAPLE, EVANSTON. IL 


PURPOSE OF THE APPRAISAL 

The CTA plans to sell the west five (5) feet of the subject 
property (17 feet) to the adjacent property owner. The CTA also 
plans to long-term lease the remaining east twelve (12) feet of the 
seventeen (17) foot wide subject property to the adjacent property 
owner on the east. As such the purpose of the appraisal is to 
estimate the fair market sales value of the west portion and the 
fair market rental value of the east portion as of August 20, 1999. 
DATE OF INSPECTION 


The property was inspected on August 20, 1999. 


INTENDED USE (FUNCTION) OF THE APPRAISAL 
The intended use of this appraisal is to provide a basis for 


determining the market and rental value of the subject property for 
possible conveniences. 


INTENDED USER OF THE APPRAISAL 


The intended user of this appraisal report is our client, in this 
case, The Chicago Transit Authority. 


TYPE OF APPRAISAL 


This is a complete self-contained appraisal report. 


SCOPE OF THE APPRAISAL 


The scope of the appraisal included, but was not limited to, the 
following: 


Ls Describing the subject property and its environment; 

2. Conducting an analysis of the city and neighborhood; 

an Conducting an inspection of the subject site; 

4. Conducting a search for and verification and analysis of sales 


of similar properties; 


8. Estimating the sales Market Value and the Fair Market Rental 
by the analysis of the sales found; 


6. Preparing a narrative appraisal report based on all findings. 


VIII. 


IX. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON. IL 


COMPLIANCE 


To the best of our knowledge, the analyses, opinions and 
conclusions were developed, and this report has been prepared in 
conformity with Title XI of the Federal Financial Institution 
Reform, Recovery, and Enforcement Act of 1989 (FIRREA) and its 
regulations, as well as the Uniform Standards of Professional 
Appraisal Practice (USPAP) of the Appraisal Foundation and the 
Appraisal Institute. 


COMPETENCY 


From our understanding of the assignment to be performed, which 
we have addressed in the Scope and Intended Use of this 
Appraisal, it is our opinion that we are fully competent to 
perform this appraisal, due to the fact that: 


a. The appraisers have full knowledge and experience in the 
nature of this assignment. 


b. All necessary and appropriate steps have been taken in order 
to complete the assignment competently. 


c. There is no lack of knowledge or experience that would 
prohibit this assignment to be completed in a professional 
competent manner or where a biased or misleading opinion of 
value would be rendered. 


DEFINITION OF MARKET VALUE 


For this appraisal, the market value definition used is that in 
accordance with 12 C.F.R. 34, Paragraph 34.42 of the occ final 
rule issued by the Comptroller of the Currency. 


"Market Value" is defined as: 


The most probable price which a property should bring ina 
competitive and open market under all conditions requisite to a 
fair sale, the buyer and seller each acting prudently and 
knowledgeably, and assuming the price is not affected by undue 
stimulus. Implicit in this definition is the consummation of a 
sale as of a specified date and the passing of title from seller 
to buyer under conditions whereby: 


a. buyer and seller are typically motivated; 


b. both parties are well informed or well advised, and each 
acting in what they consider their own best interest; 


c. a reasonable time is allowed for exposure in the open market; 


XII. 


XIII. 
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LAND LOCATED BETWEEN CLARK, CHURCH. BENSON & MAPLE. EVANSTON. IL 


DEFINITION OF MARKET VALUE (Cont'd.) 


d. payment is made in terms of cash in U.S. dollars or in terms 
of financial arrangements comparable thereto; and 


e. the price represents the normal consideration for the 
property sold unaffected by special or creative financing or 
sales concessions granted by anyone associated with the sale. 


MARKETING PERIOD AND EXPOSURE TIME 


The Definition of Market Value requires that a reasonable time be 
allowed for exposure in the open market. This exposure time is 
presumed to have occurred prior to the date of the appraisal, 
while the estimated marketing period occurs after the date of 
appraisal. 


Exposure time and marketing period could be the same, given a 
stable market environment with no change anticipated in market 
conditions. However, in many cases, this in not the case. If 
the market is improving, the marketing period would most likely 
be less than the exposure period. If the market conditions were 
anticipated to worsen, however, the opposite may be true. 


In this case, it is estimated that the market period is between 6 
to 12 months. 


PROPERTY RIGHTS APPRAISED 


The property rights appraised in this appraisal are the fee 
simple interest ownership rights in the property. This is an 
absolute fee; a fee without limitations to any particular class 
of heirs or restrictions, but subject to the limitations of 
eminent domain, escheat, police power and taxation. 


SPECIAL ASSUMPTIONS 


Although the date of valuation is August 20, 1999, this report 
has taken into consideration economic and market data occurring 
during recent earlier calendar years. 


The value reported herein does not include or consider the 
possible costs associated with the cleanup of chemical or other 
contamination of the land or improvements. Such contamination 
May or may not be present in, or on the site, as a result of 
either current of previous uses of the property. The appraisers 
are not qualified to detect the existence of potentially 
hazardous substances, and we recommend an inspection of the site 
and improvements by qualified persons, if so desired. 


XIV. 


XV. 
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LAND LOCATED BETWEEN CLARK, CHURCH. BENSON & MAPLE. EVANSTON, IL 


IDENTIFICATION OF THE PROPERTY 


The subject property of this appraisal consists of a 17 foot by 
481 foot parcel of land situated within an area bounded by Clark 
and Church Streets and Benson and Maple Avenues, in Evanston, 
Illinois. 


Maps, a plot plan and photographs on the following pages will 
visually acquaint the reader with the property appraised, its 
location, environs, size and shape of the land plus improvements 
and other details. 


LEGAL DESCRIPTION 


The legal description of the subject lot as proposed for sale and 
lease is as follows: 


FROM THE SOUTH LINE OF CLARK STREET TO THE NORTH LINE OF CHURCH 
STREET A STRIP OF LAND 17 FOOT WIDE DESCRIBED AS FOLLOWS: THE 
WEST 17 FEET OF THE EAST 100 FEET OF LOTS 1, 2, 3, 4, 5 AND 6 
IN BLOCK 18 IN THE VILLAGE OF EVANSTON, IN THE EAST HALF OF THE 
NORTHWEST QUARTER OF SECTION 18 TOWNSHIP 41 NORTH, RANGE 14, 
EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS. 


P.I.N.: 11-18-125-013-000 
Dimensions: 17' x 481' 


The foregoing description was obtained from a legal description 
provided by the client. 


XVI. 
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LAND LOCATED BETWEEN CLARK. CHURCH, BENSON & MAPLE. EVANSTON. IL 


DESCRIPTION OF THE COMMUNITY 


The subject property is located about 11 miles north of the Loop, 
Chicago's central business district, in Evanston, Illinois. 
Evanston is immediately north of Chicago and immediately west of 
Lake Michigan on the North Shore. Other surrounding communities 
include Skokie to the west and Wilmette to the north. Evanston 
is the eleventh largest city in Illinois, and the home of 
Northwestern University. Its 1990 population was 73,233. 


Evanston is not just a bedroom community, like some of the other 
North Shore suburbs. It includes a viable downtown area centered 
around Church Street and Sherman Avenue. The downtown area 
includes several office buildings, and a few modern office 
towers. It also includes two hotels, several restaurants, book 
stores, clothing stores, banks, and boutiques. A new public 
library that includes a live theater space, and a new rapid 
transit station were completed in the constantly redeveloping 
downtown area over the past few years. A new luxury apartment 
building with a supermarket was completed in 1997. 


Public transportation is abundant in Evanston. Metra's Union 
Pacific North Line (formerly the Chicago & Northwestern) between 
the Loop and Kenosha has three stations in Evanston. The Chicago 
Transit Authority's (CTA) Evanston Rapid Transit Line has seven 
stations in the city, and terminates beyond Evanston's northern 
border in Wilmette. Train and rapid transit tracks are elevated 
throughout Evanston to prevent traffic congestion. Four CTA and 
six Pace bus routes also serve the city. 


The Northwestern University/Evanston Research Park is located 
just west of the downtown area. This park is slowly being 
redeveloped with mostly industrial and office uses. The other 
major industrial area in the city is the West Evanston Industrial 
District, which is west of Dodge Avenue between Dempster and Main 
Streets. Other industrial areas are limited to small pockets of 
industrial uses near residential areas. The area just west of 
Green Bay Road and south of the North Shore Channel is one of 
these secondary quality industrial areas. 


We conclude that Evanston is a stable community that completed 
its growth stage many years ago. It is one of the largest 
municipalities in Illinois and a center for higher education. It 
is well-connected to the Loop by both train and rapid transit 
service. This gives the city an advantage over many other 
suburban communities. While Evanston is an older community, its 
desirable lakefront location, its proximity to the Loop, and 
ongoing redevelopment efforts have prevented any decline. This 
makes Evanston a sound location for commercial and light 
industrial development. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE, EVANSTON, IL 


DESCRIPTION OF THE IMMEDIATE AREA 


The subject property is located in the Northwestern University/ 
Evanston Research Park. The park is bounded by Emerson Street on 
the north and Davis Street on the south between the elevated 
right-of-ways of METRA's Union Pacific North Line and the Chicago 
Transit Authority's Evanston (Purple) Rapid Transit line. A 
transportation center for bus, train and rapid transit is located 
at the south end of the park. Evanston's Central Business 
District is immediately east of the park on the other side of the 
Clark Street Viaduct of the CTA rapid transit line. 


Existing buildings in the park include laboratory, office and 
incubator space. The 1801 Maple Avenue building includes 
laboratory space. The 1033 University Place and 1890 Maple 
Avenue buildings are mostly offices with some laboratory space. 
The 1840 Oak Avenue and 906 University Place buildings are 
incubator buildings for small companies. Finally, the Ivy Court 
Townhomes, which are located at the southeast corner of Emerson 
Street and Maple Avenue, were recently completed and are now 
being marketed. These buildings reportedly contain more than 85 
companies with nearly 800 jobs. 


The research park developed much more slowly than was originally 
anticipated because the real estate recession of 1991 effectively 
stopped new development for several years. The more favorable 
conditions now prevailing produced the townhome development, as 
well as at least three other proposals for the directors of the 
park to consider. According to the July/August 1998 research 
park newsletter, Scribcor is proposing a 50,000 square foot 
multi-tenant "flex" building at the southwest corner of Emerson 
Street and Oak Avenue. This building would be three stories and 
would be designed to accommodate companies expanding from the 
incubator building just south of the site. Mesirow Stein Real 
Estate, Inc. has proposed a new 90,000 square foot four-story, 
Class A office building at the northwest corner of Maple Avenue 
and University Place. The largest development now being 
considered includes a 180-room motel, movie theaters, and retail 
space. The Arthur Hill Company is currently in negotiations with 
the City of Evanston concerning this proposal, which includes 
most of the remaining portions of the park. If these proposals 
are approved, only two sites would remain that are not developed, 
subject to a development option, or proposed. 


Properties adjacent to the east and the west of the subject land 


. are currently vacant. On Clark Street just north of the subject 


is a six-story (fairly new) building occupied by BIRL (Industrial 
Research Laboratory), Northwestern University. On Church Street 
across from the subject are a row of apparently now vacant 
commercial buildings (see photos) acquired for future 
redevelopment. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON, IL 


DESCRIPTION OF THE SITE 


Location and Access: 


Size: 


Physical Characteristics: 


Other: 


The subject of this appraisal consists 
of tax numbered lot - P.I.N. 11-18-125- 
013-0000. The subject property fronts 
on Clark Street at its north boundary 
and Church Street at its south boundary 
line. 


The dimensions of the site are 17 feet 
wide and 481 feet long. The area 
involved totals approximately 8,177 
square feet. 


The parcel is in even in terrain and 
regular in shape. 


For the purpose of this appraisal, it 
is assumed that all standard urban 
utilities (i.e., gas, water, sewer and 
electric lines) are available at the 
property lines. 


We were not furnished with soil or 
subsoil boring tests results and have 
assumed, therefore, that no adverse 
soil or subsoil conditions exist which 
would affect use of development of the 
property. 


The subject supports only paving 
improvements. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE, EVANSTON. IL 


ZONING 


The subject site is zoned RP, Research Park District according to 
the City of Evanston Zoning Map. This zoning district is 
designed to assist the development of applied research oriented 
and advanced technology activities in a high quality mixed use 
business park setting. Some permitted uses include but are not 
limited to: 


Commercial Parking Garages 

Adult or Child Day Care Centers 
Dwellings - Multiple-family 

Financial Institutions 

Hotels 

Industrial Service Establishments 

Light Manufacturing 

Office 

Pharmaceutical Manufacturing 

Research and Development Industries 
Restaurants - Type 1 (Type 2 with special use permits) 
Retail goods and services establishments 
Warehouse establishments 


Other requirements of this district include: 


Minimum Lot Size: None 
Minimum Lot Width: None 
Yard Requirements: 3' Minimum and 15' Maximum on 


Emerson, Church and most of 
Maple. A 13' to 15' yard along 
Clark Street (Lots 9, 10, 14 and 


15 of Master Plan). None in 
other areas. 
Maximum Building Height: 60' on Maple Avenue, 85' on 


Church Street of Emerson Street, 
and 150' in the Central Plaza. 


In addition to zoning, planning approval by the board of 
directors of the research park also has an effect on the subject 
property. 


ASSESSMENT AND TAXES 


The following data were obtained from the Cook County Assessor's 
and Treasurer's Office. 


P.I.N.: 11-18-125-013-000 


This tax parcel is exempt from taxes assessed by Cook County 
Assessor. 


wo 
(16,08 we 


er 


as 


1-009 ed iad 


| $ (e001 enor) e G03 


i 4», 3 
se D J as z 
(200, 8907, uj ne 
wees (ee 
: “GEAR baer a 
L Sng LOR 
wap" Gee 7 a 


at 5 | G 
1. ref Rt oy am 
ee : a 3 
rt va 20 - 
199805 


, 1iok else dF | cook oo FB 
re ' 4 js2 fo «J iad 9a 
* 68 'a9tazi so ‘ 700 9 + Get -eo 
—_—_—_—_ = 
S42 52 oe 
“oe 
b] Pt A 
* Us) 
fa 
Pt.- 003 
2S 


— BENSON —— —— 


€hurcH— —2- —— a 


[ Tax Map Location 


10 


LAND LOCATED BETWEEN CLARK, CHURCH, BENSON & MAPLE. EVANSTON, IL 


DESCRIPTION OF IMPROVEMENTS 


The subject supports only paving improvements as described 
previously under the Site Description. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON. IL 


HIGHEST AND BEST USE 


For this appraisal, our definition of highest and best use is 
that indicated by the Appraisal Institute as: 


The reasonably probable and legal use of vacant land or an 
improved property, which is physically possible, 
appropriately supported, financially feasible, and that 
results in the highest value. 


Highest and best use of the land as vacant may differ from the 
highest and best use of the property as improved. As such, both 
must be described when a separate land valuation is included in 
the appraisal. 


In both cases, the highest and best use must meet four criteria. 
Each highest and best use must be: 


Physically possible 
Legally permissible 
Financially feasible 
Maximally productive 


Rw 


Highest and Best Use of Subiect Property 


The current zoning of the subject property permits a variety of 
commercial related uses. See Zoning section of this report. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON, IL 


APPROACHES TO VALUE 


The valuation of real estate is derived through the application 
of one or more of the three basic approaches to value: The Cost 
Approach, the Income Approach, and the Sales Comparison Approach. 

From the value indications of each, an opinion of value is 
reached based upon judgment within the outline of the appraisal 
process. 


The methodology involving the appraisal of the subject property 
will include the following: 


Cost Approach 


The Cost Approach considers the physical value of the 
property; that is, the current market value of the land, 
assuming it to be vacant and available for development to 
Highest and Best Use, to which is added the depreciated value 
of all improvements. The latter is derived through our 
estimate of the cost of reconstruction new less all accrued 
depreciation in terms of physical deterioration, functional 
obsolescence and external obsolescence, if any. Since there 
are no major improvements on the subject properties, this 
approach is not considered appropriate to this assignment. 


Income Approach 


The Income Approach involves an analysis of the property in 
terms of its ability to provide a net annual income in 
dollars. The estimated net annual income is then capitalized 
at a rate that provides a satisfactory return on capital as 
well as a return of capital after considering all risks 
involved. In this assignment, the income approach is not 
considered pertinent and has been omitted. This approach is 
not pertinent in this assignment. 


Sales Comparison Approach 


The Sales Comparison Approach is a method of estimating value 
in which the subject property is compared directly with 
others that have sold recently. The properties selected for 
comparison are those that have sold most recently and most 
nearly resemble the subject from all standpoints. Since no 
properties are ever identical, adjustments for differences in 
financing terms, conditions of the sale, market conditions, 
location, physical and income characteristics are often 
necessary and are a function of appraisal experience and 
judgment. This is the approach pertinent to and used in this 
assignment. Recent sales of comparable vacant land sites are 
examined in this section which is considered most pertinent 
to this appraisal assignment. 
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LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON, IL 


SALES COMPARISON APPROACH 


The Sales Comparison Approach is based on the principle that the 
value of the subject property is governed by the prices usually 
obtained for other similar properties. The Sales Comparison 
Approach, therefore, utilizes a process of comparing market data; 
that is, comparing prices actually paid as well as prices asked 
and/or offers made for similar type properties. It should be 
noted, however, that each market datum is not offered as 
independent evidence of value but rather as only one of the 
market transactions that have been considered in arriving at a 
value estimate. 


The reliability of the conclusions reached by this direct method 
of evaluation are related solely to the degree of similarity 
between the property being appraised and the property with which 
it is being compared. Therefore, since no two properties are 
ever identical and before the actions of buyers and sellers can 
be correctly analyzed, it is imperative that the subject and 
comparable properties (market data) be reduced to an easily 
recognizable common unit or basis of comparison. Usually, once 
the unit of comparison is established, it is then adjusted to 
reflect those differences between the subject and comparable 
property that affect value. 


Listed on the following pages are the market data that we have 
analyzed in arriving at our value indications for the. subject 
parcels. Their descriptions are presented in this section. 
Obvious adjustments were made for size, access/exposure and 
location in addition to other features. 
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LAND LOCATED BETWEEN CLARK, CHURCH. BENSON & MAPLE. EVANSTON, 


Location: 


P.I.N.: 


Document No.: 


Sale Date: 
Sale Price: 
Size: 

Unit Price: 
Zoning: 
Grantor: 
Grantee: 


Comments : 


Land Sale No. 1 


401-35 Green Bay Road 
Wilmette, Illinois 


05-34-116-026, 027 et al 
97-153265 

March, 1997 

$9,704,115 

129,603 square feet 

$74.87 per square foot 

GC-1 

Terry H. Upton (Point 1 Motors) 


American Store Properties 


IL 


This property consists of a three-parcel, 


two corner tract along the western 


frontage of Green Bay Road near downtown 
Wilmette. These properties were part of 


automobile dealerships. Now developed 


with portions of a Jewel/Osco supermarket. 


LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE, EVANSTON. 


Location: 


P.I.N.: 


Document No.: 


Sale Date: 
Sale Price: 
Size: 

Unit Price: 
Zoning: 
Grantor: 
Grantee: 


Comments: 
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Land Sale No. 2 


2934 Central Street 
Evanston, Illinois 


10-11-201-023 
97-021629 

January 10, 1997 
$355,000 

9,800 square feet 
$36.22 

B2 

Sheriff of Cook County 
Lester Strange 


Located on a major commercial and 
residential thoroughfare. 


IL 
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Land Sale No. 3 


Location: 1100 Central Avenue 
Wilmette, Illinois 


P.I.N.: 05-34-106-011, 012 and 013 
Document No.: 97-024478 

Sale Date: January 10, 1997 

Sale Price: $1,000,000 

Size: 43,125 square feet 

Unit Price: $23.19 per square foot 

Zoning: v-c 

Grantor: Gus Demas Building Corporation 
Grantee: American National Bank & Trust of 


Chicago #121816-08 Todd Demaris - 
Optima, Inc. 


Comments: Now developed with ground floor retail 
space and upper floors with 54 
condominium units. Location is in 
downtown Wilmette next to the movie 
theater. 
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Land Sale No. 4 


Location: 425 Green Bay Road 
Wilmette, Illinois 


P.I.N.: 05-34-120-017, 018 et al 
Document No.: 95-603294 

Sale Date: September 8, 1995 

Sale Price: $900,000 

Size: 38,188 square feet 

Unit Price: $37.50 

Zoning: GC-1 

Grantor: Foley Motor Sales, Inc. 
Grantee: Terry Upton - Point One Motors 


(Benef.) c/o NBD Trust Co. #4791HP 


Comments: Had been used as a car dealership 
property. This property later was 
resold to Jewel Food Stores as part 
of their new store site. See Land 
Sale No. 1. 


18 


LAND LOCATED BETWEEN CLARK. CHURCH. BENSON & MAPLE. EVANSTON, IL 


Location: 


P.I.N.:; 


Document No.: 


Sale Date: 
Sale Price: 
Size: 

Unit Price: 
Zoning: 
Grantor: 
Grantee: 


Comments: 


Land Sale No. 5 


2120 Green Bay Road 
Evanston, Illinois 


10-13-205-003 
95-164471 

March, 1995 

$55,000 

1,960 square feet 
$28.06 per square foot 
c 

David Pattishmann 
Columbia Apartments 


This site is on a roadway with a heavy 
traffic volume. 
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Land Sale No. 6 


Location: 1115 Green Bay Road 
Wilmette, Illinois 


PLL NG:? 05-28-146-015 

Document No.: 94-121078 

Sale Date: February, 1994 

Sale Price: $422,500 

Size: 15,313 square feet 

Unit Price: $27.59 

Zoning: NR- Neighborhood Retail Business 
District 

Grantor: Joan Schneider 

Grantee: Jiffy Lube, Inc. 

Comments: This site is located on the southeast 


corner of 15" Street and Green Bay 
Road. It has frontage on both 
roadways. It is a triangular shaped 
parcel and is developed with a chain 
auto lubrication facility. 
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LAND LOCATED BETWEEN CLARK, CHURCH. BENSON & MAPLE. EVANSTON. IL 


SUMMARY OF LAND SALES 
Sale Sale Land Size | Price/ 
No. Date (Sq. Ft.) Corner Zoning Sq. Ft. 
1 03/97 129,603 Yes GC-1 | $74.87 
2 01/97 9,800 Yes B-2 { $36.22 
3 01/97 43,125 Yes V-2 | $23.19 
4 09/95 38,188 Yes GC-1 | $37.50 
5 03/95 1,960 No Cc | $28.06 
6 02/97 15,313 Yes NR | $27.59 
Subject --- 5,813 No GC-1 | --- 


Analysis of Land Sales 


The cited comparable land sales are located in the same north 
suburban Chicago market area as the subject site, with close 
geographic proximity, and display a range in price per square 
foot from $23.19 and $74.87. Consideration was given to the 
following factors: 


Market Conditions - Time - In general, only minor adjustments were 
made for market conditions - time, as the price level of 
vacant commercial parcels is believed to have risen slightly 
during the sales period. 


Size - Generally speaking, the larger the land parcel, the 
lower the unit price tends to be and conversely, the smaller 
the land parcel, the higher the unit price. The difference in 
size must be truly significant to affect price. However, in 
urban areas a very small site has limited potential and would 
require an upward adjustment for size. Some adjustments were 
necessary to compensate for differences in size between the 
subject site and the comparable land sales. 


Location - The subject property and all of the comparable sale 
properties are located in the same general market area. 
Nevertheless, some adjustments were necessary to account for 
access and exposure to main traffic arteries. 


Zoning - The subject is zoned for various research and 
commercial uses. All of the comparable sites are similarly 
zoned. Therefore, no adjustment was necessary for this 
factor. 


Size - Generally speaking, the larger the land parcel, the 
lower the unit cost and conversely, the smailer the land 
parcel, the higher the unit cost. Adjustments were made to 
compensate for differences in size between the comparable 
sales and the subject. 
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Analysis of Comparable Sales (Cont'd.) 


Accessibility - Properties with corner locations were considered 
superior to properties on interior locations. Adjustments 
were necessary to compensate for differences in convenience 
of availability by land transportation. The subject has 
access on Clark and Church Streets. 


Frontage - The subject property proposed for sale and lease 
here has frontage on Clark and Church Streets. The 
comparable sales front on major streets with exposure to 
heavy traffic. 


Specifically, the land sales were adjusted as follows: 


With respect to relative size all of the comparables except one 
(#5) are larger than the subject they were given upward 
adjustments and the exceptions, a downward adjustment. All of 
the comparables may be considered as having better access than 
the subject so downward adjustments were assessed for this 
factor. Zoning for each comparable is similar in general terms 
to the subject property so adjustments were not imposed. Terms 
of sale varied. Upward adjustments were given for earlier sale 
and lower for the recent ones. Additional adjustments were 
provided - downward - for comparables with corner locations: the 
subject lands have inside sittings. General location difference 
are the basis for two adjustments - Sales 2 and 6 - upwards 
because of their inferior locations. Finally, downward 
adjustments are noted for all of the land sales because of their 
superior utility value compared to the subject with its narrow 
footages to be sold and leased. 


The foregoing adjusted unit value range between $21.80 and 
$71.13. Considering the individual unit values, we believe a 
sales unit value of $30.00 should be set for the subject parcel. 


This indicates the following value for the 5,585 square feet of 
the subject parcels to be sold: 


Westerly 5' x 481' 
2,405 square feet x $30.00 = $ 72,150 (say $72,000) 


Easterlv 12' x 481' 


The fair market rental for the 5,772 square feet of the subject 
parcel to be leased on a long term basis is also based on its 
market value as follows: 


5,772 square feet x $30.00 = $173,160 
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Analvsis of Comparable Sales (Cont'd.) 


A reasonable return to an owner would be 10% of market value. 
Thus the estimated annual rental is as follows: 


$173,160 x .10 = $17,316 per annum 
plus 100% of the annual CPI increases. 
The suggested annual rental increases during the Years 2-10 of 


the "Agreement" should at least cover the annual increases in the 
CPI (Consumer Price Index) as compiled and published by the 


XXV. 
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RECONCILIATION AND FINAL ESTIMATE OF VALUE 


In estimating the value of the subject property in this report, 
we have utilized only the Sales Comparison Approach. 


The Cost and Income Approaches were not considered applicable 
since the property is not the usual investment type of real 
estate property involving major improvements. We are of the 
opinion that the minor improvements on the subject properties are 
of value mainly to the likely purchaser who has installed them 
for their use. 


The indicated value of the property was obtained by use of the 
Sales (land) Comparison Approach. 


Therefore, based on all of the data contained in this report, it 
is our opinion that the market value of the westerly (5' x 481') 
subject property to be sold, as of August 20, 1999, is: 


SEVENTY-TWO THOUSAND DOLLARS 
($72,000) 


The fair market rental for the 5,772 square feet of the subject 
parcel to be leased is estimated at $17,316 per square foot per 
annum plus 100% the annual CPI increases after the initial, base, 
year. 


XXVI. 
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CERTIFICATION 
We certify that, to the best of our knowledge and belief: 


The statements of fact contained in this report are true and 
correct. 


The reported analyses, opinions, and conclusions are limited only 
by the reported assumptions and limiting conditions, and 
represent our personal, impartial, and unbiased professional 
analyses, opinions, and conclusions. 


We have no present or prospective interest in the property that 
is the subject of this report, and no personal interest with 
respect to the parties involved. 


We have no bias with respect to the property that is the subject 
of this report or to the parties involved with this assignment. 


Our engagement in this assignment is not contingent upon the 
development or reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the 
value opinion, the attainment of a stipulated result, or the 
occurrence of a subsequent event directly related to the intended 
use of this appraisal. 


Our analysis, opinions, and conclusions were developed, and this 
report has been prepared, in conformity with the Uniform 
Standards of Professional Appraisal Practice. 


Personal inspections of the subject property were made as stated 
beneath each signature below. 


Other than the undersigned no one provided significant 
professional assistance to the persons signing this report. 


The use of this report is subject to the requirements of the 
Appraisal Institute relating to review by its duly authorized 
representatives. 


The Appraisal Institute conducts a voluntary program of 
continuing education for designated members. MATI's and SRA's who 
meet the minimum standards are awarded periodic educational 
Ase ae As of the date of this report, I, James O. 
itton, have Segara the oe ts under the gontinuing | 
tion proggam deuce Ly nee ; 
PAs greeCP _ peppasal mgt Gad Ain tltae 
As es O. Hamilton, MAI Alfyéd K.' #ckérsberg v 
esident Appraiser 
Did Not Inspect the Property Did Inspect the Properts 
IL Certified General Real Estate 
Appraiser, License No. 153-000251 


XXVII. 
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CONTINGENT AND LIMITING CONDITIONS 


It is assumed that the title to the properties is good and 
marketable. No title search has been made, nor have we attempted 
to determine the ownership of the properties. The value 
estimates are given without regard to any questions of title, 
boundaries, encumbrances, or encroachments. It is assumed that 
all assessments are paid. 


The legal description, if included herein, should be verified by 
legal counsel before being used in any conveyance or other legal 
document. 


Our value estimate involves only the real estate and all normal 
building equipment. No consideration was given to personal 
property, unless stated, or special equipment. The value stated 
herein assumes that all normal mechanical items are in good 
working order and that all improvements are structurally sound 
unless otherwise noted. 


We are not familiar with any engineering studies made to 
determine the bearing capacity of the land. Improvements in the 
area appear to be structurally sound. It is therefore assumed 
that soil and subsoil conditions are stable. 


The various exhibits included in this report are intended to 
assist the reader in visualizing the property and its 
surroundings. The drawings are not intended as surveys, and no 
responsibility is assumed for their cartographic accuracy. 


The separate allocation of the valuation between land and 
improvements represents our judgement only under the existing 
utilization of the properties. A revaluation should be made if 
the improvements are removed or substantially altered and the 
land utilized for another purpose. 


No court testimony is required by the appraiser with reference to 
the property appraised unless arrangements have previously been 
made. 


Unless otherwise stated in this report, the existence of 
hazardous material, which may or may not be present on the 
property, was not observed by the appraiser. We have no 
knowledge of the existence of such materials on or in the 
property and are not qualified to detect such substances. The 
presence of any potentially hazardous materials may affect the 
value of the property. The value estimate is predicated on the 
assumption that there is no such material on or in the property 
that would cause a loss in value. No responsibility is assumed 
for any such conditions, or for any expertise or engineering 
knowledge required to discover them. The client is urged to 
retain an expert in this field, if desired. 
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CONTINGENT AND LIMITING CONDITIONS (Cont'd.) 


This report is made for the information and/or guidance of our 
client and is not intended to be published or distributed to 
other persons. Neither all nor any part of the contents of this 
report shall be conveyed to the public through advertising, 
public relations, news, sales, or other media without our written 
consent and approval, particularly as to the valuation 
conclusion, the identity of the appraisers, or any reference to 
the Appraisal Institute or any of its designations. 


The Americans with Disabilities Act ("ADA") became effective 
January 26, 1992. The appraisers have not made a specific 
compliance survey and analysis of this property to determine 
whether or not it is in conformity with the various detailed 
requirements of the ADA. It is possible that a compliance survey 
of the property, together with a detailed analysis of the 
requirements of the ADA, could reveal that the property is not in 
compliance with one or more of the requirements of the Act. If 
so, this fact could have a negative effect upon the value of the 
property. Since the appraisers have no direct evidence relating 
to this issue, possible noncompliance with the requirements of 
the ADA in estimating the value of the property has not been 
considered. 
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XXVIII. OUALIFICATIONS OF THE APPRAISER(S) 
QUALIFICATIONS OF JAMES 0. HAMILTON 


REAL ESTATE EXPERIENCE 

Engaged full time in the Real Estate profession since 1963. 

Senior Appraiser and Assistant Vice-President with Real Estate Research 
Corporation, 1970-1975. 

President of James O. Hamilton & Company, Inc. since 1975. 


EDUCATION 

B.S. Degree, Economics, Spring Hill College, Mobile, Ala., June 1960. 
Graduate of the Illinois Realtors Institute, 1967. 

Appraisal Institute Courses in Principles, Procedures, Urban Properties, 
Capitalization, Condemnation, Investment Analysis, Single Family, and 
Standards and Procedures. 


PROFESSIONAL AFFILIATIONS 

Appraisal Institute; MAI Designation. 

International Association of Assessing Officers; CAE Designation. 
Illinois Association of Realtors; GRI Designation. 

Chicago Board of Realtors. 

National Association of Realtors. 

American Right-of-Way Association. 


LICENSES HELD 

Certified General Appraiser - Illinois, Indiana, Iowa, Michigan, 
Wisconsin. 

Real Estate Broker - Illinois, Indiana, Iowa, Missouri. 


COMMITTEE PARTICIPATION - PAST AND PRESENT 

Admissions Committee - Appraisal Institute 

Admissions Committee - Society of Real Estate Appraisers. 

Admissions Committee - Chicago Real Estate Board. 

Grader of Demonstration Appraisal Reports 

Chairman of Education Committee - Appraisal Institute. Illinois Chapter 
Program Committee - Appraisal Institute. 

Chairman, Appraisers Council - Chicago Real Estate Board, 1977-1978. 
Chairman, Appraisers Committee - Illinois Mortgage Bankers, 1983. 
Board of Directors, Ill. Chap., Appraisal Institute - 1981 - 1988. 
Secretary, Ill. Chap. 6 - Appraisal Institute - 1989. 

Treasurer, Ill. Chap. 6 - Appraisal Institute - 1990. 

2nd Vice President, Ill. Chap. 6 - Appraisal Institute, 1991. 

lst Vice President, Ill. Chap. 6 - Appraisal Institute, 1992. 


INSTRUCTOR 

Appraisal Institute - Courses in Principles, Procedures, and 
Capitalization. 

Central Y.M.C.A. Community College Courses I, III, and Iv. 


PUBLICATIONS 
Author of "Considerations in Assessing Condominiums" - The Assessors 
Journal, October, 1974. 
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EXPERIENCE 
Appraised all types of real estate throughout the United States. 
Assignments include appraisals of fee and partial interest, lessor and 
leasehold valuation, right-of-way easements, subsurface valuations, tax 
assessments, value in use, insurable value appraisals, highest and best 
use analysis, market analysis for single-family subdivisions, multiple, 
and condominium projects, shopping center feasibility studies, and 
rental surveys. 

REPRESENTATIVE LIST OF APPRAISALS 
SHOPPING CENTERS 
Crestwood Plaza - 1,106,000 square feet - St. Louis, Missouri 
Jamestown Mall - 701,784 square feet - St. Louis, Missouri 
Cherryvale Mall - 714,601 square feet - Rockford, Illinois 
Adrain Mall - 408,423 square feet - Adrain, Michigan 
Winston Plaza - 342,370 square feet - Melrose Park, Illinois 
Arlington Plaza - 220,000 square feet - Akron, Ohio 
Village Square - 321,000 square feet - Effingham, Illinois 
Countryside Plaza - 382,217 square feet - Countryside, Illinois 
Fashion Mall Shopping Center - 304,192 square feet - Indianapolis, 
Indiana 
Target Washington East - 179,360 square feet - Indianapolis, Indiana 
Minnesota Valley Mall - 157,000 square feet - Minneapolis, Minnesota 
Sandburg Shopping Mall - 425,000 square feet - Galesburg, Illinois 
Crystal Point Plaza - 165,000 square feet - Crystal Lake, Illinois 
Fairplain Shopping Plaza - 325,000 square feet - Benton Harbor, Michigan 
Naperville Shopping Center - 300,000 square feet - Naperville, Illinois 


COMMERCIAL 

High Ridge Nursing Home - 120 beds - Bloomingdale, Connecticut 
Park Manor Nursing Home - 101 beds - Worchester, Massachusetts 
Hidden Valley Tennis Club - Pittsburg, Pennsylvania 

U.S. Post Office - 1200 West 67th Street, Chicago, Illinois 

Big Oak Mobile Home Park - 206 Sites - Sacramento, California 

La Quinta Mobile Home Park - 166 Sites - San Bernadino, California 
Numerous retail stores, automobile agencies, parking garages, etc. 


OFFICE BUILDINGS 

180 North Michigan Avenue - 730,000 square feet - Chicago, Illinois 
311 South Wacker Drive - 1,275,000 square feet - Chicago, Illinois 
Chicago Mercantile Exchange - 1,051,000 square feet - Chicago, Illinois 
Barrett Woods Center - 135,000 square feet - St. Louis, Missouri 

230 West Monroe Street - 635,040 square feet - Chicago, Illinois 

One Magnificent Mile - 564,515 square feet - Chicago, Illinois 

304 South State Street - 129,400 square feet - Chicago, Illinois 

105 West Madison Street - 163,500 square feet - Chicago, Illinois 
Corporate Headquarters - 225,000 square feet - Deerfield, Illinois 
Corporate Headquarters - 283,000 square feet - Libertyville, Illinois 
Corporate Headquarters - 160,000 square feet - Libertyville, Illinois 
Mallers Building - 358,000 square feet - Chicago, Illinois 

American Dental Association - 350,000 square feet - Chicago, Illinois 
8 South Michigan Avenue - 166,000 square feet - Chicago, Illinois 

625 North Michigan Avenue - 326,000 square feet - Chicago, Illinois 
One North Capitol Avenue - 186,000 square feet - Indianapolis, Indiana 
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APARTMENTS 
740 Units - Lakeshore Apartments - Indianapolis, Indiana 
732 Units - International Village Apartments - Schaumburg, Illinois 
671 Units - International Village Apartments - Lombard, Illinois 
589 Units - Sherwood Village Apartments - Orlando, Florida 
284 Units - Cedar Crest Apartments - Broomfield, Colorado 
277 Units - Suburban Apartments - DeKalb, Illinois 
256 Units - Suburban Estates - DeKalb, Illinois 
252 Units - Sherwood Lake Apartments - Arlington Heights, Illinois 
228 Units - Jamestown Apartments - Schaumburg, Illinois 
99 Units - Walden Apartments Phase IV - Schaumburg, Illinois 
138 Units - 10 West Elm Street, Chicago, Illinois 
100 Units - 1250 North Dearborn Street - Chicago, Illinois 


HOTELS 

Bismark Hotel - 518 Rooms - Chicago, Illinois 

Lenox Hotel - 323 Rooms - Chicago, Illinois 

Allerton Hotel - 382 Rooms - Chicago, Illinois 

Belmont Hotel - 341 Rooms - Chicago, Illinois 

Holiday Inn - 246 Rooms - Oakbrook, Illinois 

Holiday Inn - 507 Rooms - Rosemont, Illinois 

Sheraton North Shore Inn - 260 Rooms - Northbrook, Illinois 
Radisson Suites Hotel - 296 Rooms - Rosemont, Illinois 
Shorewood Inn - 182 Rooms - Joliet, Illinois 
Knickerbocker Hotel - 256 Rooms - Chicago, Illinois 


INDUSTRIAL PLANTS 

Ford Motor Assembly Plant - 2,259,921 sq. ft. - Chicago, Illinois 
Keystone Steel and Wire - 2,198,153 sq. ft. - Peoria, Illinois 
Ordinance Depot - 2,000,000 sq. ft. - South Charleston, West Virginia 
Foundry - 800,000 sq. ft. - Pittsburg, Pennsylvania 

Fabrications Plant - 350,000 sq. ft. - Hammond, Indiana 

Metal Can Manufacturing Plant - 500,000 sq. ft. - Chicago, Illinois 
Metal Can Manufacturing Plant - 400,000 sq. ft. - Chicago, Illinois 
Bottling Plant - 400,000 sq. ft. - New York City, New York 

Truck Terminal - 80,000 sq. ft. - New York City, New York 

Truck Terminal - 120,000 sq. ft. - Boston, Massachusetts 

Warehouse - 260,000 sq. ft. - Denver, Colorado 

Warehouse - 260,680 sq. ft. - Minneapolis, Minnesota 

Loft Building - 168,000 sq. £t. - Chicago, Illinois 

Loft Building - 135,000 sq. ft. - Chicago, Illinois 

Numerous miscellaneous plants throughout Chicago, including garages, 
cold storage buildings, light assembly shops, etc. 


VACANT 
4200 acres - Park Forest South, Illinois 
2460 acres - Baton Rouge, Louisiana 
177 acres - Gold Club - Prospect Heights, Illinois 
68 acres - Planned Unit Development - Alexandria, Virginia 
120 acres - Farm - McHenry, Illinois 
232 acres - Farm - DeKalb County, Illinois 
300 acres - Farm - Will County, Illinois 
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SPECIAL PURPOSE 

Chicago Stadium - Chicago, Illinois 

International Amphitheatre - Chicago, Illinois 

Over 1,000 miles of railroad and utility right-of-way 
Leasehold Valuation 

Leasehold Fee Valuations 

Aliquot {partial interest) Valuations 

Subsurface Pipeline Easements 

St. Viators High School - Arlington Heights 

Street and Alley Vacations - Chicago, Illinois 
Greyhound Bus Terminal - 352,300 square feet - Chicago, Illinois 
Grain Mills - Chicago, Illinois 

Avigation Easements 

Railroad Tunnels 

Air Rights 


IL 


